
UNION PAPER OFFERS
$6,500,000 IN BONDS

\

Syndicate Sets^Pricc of 97 1-2,
i Making Yield About 0.20

Per Cent.

Subscription books were opened yes¬
terday in the offices of tho National
City Company on an issue of $G,o00.000
first mortgage twenty year C per cent,
bonds, series "A," of the Union Bag and
Paper Company, offered at 97Vi and in¬
terest, yielding over 6.20 per cent.
In the syndicate tho National

City Company were l^ee, Higginson A;
Co. and Aldred Ale Co. The bonds are
callable at 105 on any interest date for
the first ten years, which is decreased
one-half of one per cent, caoh year
thereafter to maturity.
Tho net income of the company for

the last six years after inventory ad¬
justments but before taxej were over
five and one-half times the interest re¬
quirements on the outstanding debt.
The balance sheet of December 31 last
disclosed assets of seven and three-
quarter times liabilities and net tangi¬ble assets of three and one-third times
the outstanding debt. In addition to
¦being secured by a first mortgage on
the company's plants this issue has
back of it 61 per cent, of the stock ofthe St. Maurice Paper Company, Ltd.

t >>Average Bond Prices
April 38, 103®.

Kri- Net Week Tear
day. Chge. Ajo. Ago.10 Rails K.V0.-I -4-.IH 84.03 72.2)11* Industrial*,. IM.IH +.2H 1W.07 HX.5H3 Pub. t'tU.. Hfl.HH 4.3« H4.:KJ till.205 Foreign ...104.ti.'i -f .1:1 1VS.85 02.H23> Bonds 03.83 -f.21 92.59 80.03

' BOND NEWS AND NOTES.
912.500,000 Terminal Project.
"Washington, April 28..The Cleve¬land Union Terminal Company appliedto-day to the Interstate Commerce Com¬mission for permission to issue and sell112,500,000 of its SV-j per cent, fifty yearfold bonds, with the proceeds of which"t expects to continue the construction

it the new Cleveland terminal. The New
York Central, Nickel Plate and Big Four
¦ailroads asked permission to join the
erminal company in guaranteeing the
jayment of Its principal and interest.

9300.000 Paper Company Isaac.
An issue of $300,000 of the Fort

Grange Paper Company's first mortgage
per cent, sinking fund gold bonds, due
i April 1. 1942, is being offered by
emphill, Noyes & Co. They are se-
ired by a first direct mortgage on all
¦operty of the company, which is one
the largest manufacturers of cartons

i the country.

Municipal Offering*.
Hemphill, Noyes & Co. are offering
i'76,000 of the city of Shreveport's di¬
et obligation 5 per cent, bonds to yield
:4 per cent. They are dated February
1921, and are due serially in 1929 to

'61, inclusive.
Stacy & Braun are offering $647,000
city of Norfolk (Va.) 5 per cent, pub-

. Improvement bonds, due on March 1,
.'>0. at 109% to yield 4.40 per cent,
icy are exempt from Federal income
;es and eligible as security for postal
vings deposits.

City Bonda Heady.
"Tie Department of Finance of the
r of New York Is prepared to deliver
initive bonds 6f the Issue of December
1921, for outstanding temporary cer-

jates.

'lraslllan Offering Next Week.

t 1b understood that £2.000,000 of the
Jected £9,000,000 BrHziltan loan will
issued in Now York early next week.
> remainder will be offered in London
1 Amsterdam.

,188279 IS DEFICIT
OF ATLANTIC SUGAR

^protected De - Control Is
Blamed for Poor Report.

ToNTnEAL, April 28..The blow re-
..ed by the Canadian sugar In'iub-
in common with sugar industries
other countries in which <;.>vern-
lt control obtained and in which dc-
trol left the Industry unprotected
i reflected in the financial stnte-
it covering twenty mo.iths ended
i December 31. presented to s'tare-
iers of the Atlantic Sugar Hefineries*

hero to-day. Even with tiie re-
as at April, 1920. amounting to

148.326. which is wiped out. there
i deficit, for the period of $5.18S.279.
i chief item is the loss on raw sugar
.chased .in 1920. which aggritfited
re than $10,000,000. Profits Of $1,»
.935 brought down the net loss to
. 77,040.
.'he balance sheet reveals n deficiency
$6,876,886 In working enoltal. The
«t Important change among the Un¬
ties is the appearance cf deferred
ounts payable with interest accru-
thereon. amountingto $3,523,195 and
ig for raw sucar purchased, pay-
it for which can be cx'.endjd for
.rly four years.

» Y W15D IP BANK'S AFFAIRS.
iRff Anic, N. J.. April 28..Christopher
Williams, receiver for the First Na¬
na! Bank of Bayonne, which was

;ed by the Federal authorities on

.ember 8, 1913, has been authorized
Federal Judge I.,yneli to wind up
affairs of the institution. Judge

icb signed to-day nn order to dls-
i of the bank's remaining assets.
application was made by the ut-

,iey for the receiver.

FOREIGN INTERNAL BONDS.
ns not Issued In American dollar values.

Bate. Date. I>ue. MM. Ask.
entina (irnllst.) "> Sept.. 17 ».". Sl'4 K'J
tlan irestor's). r> Option 11134 7.'t 7d
i«h Victory 4 ls«u.-d 1#10 .mft 40;!
tula March 19.'S7 W> ino
tada r.V, Nov... 1»'J4 9714 OK?;
ada ."'i Nov... ID."I !'*"i 9OT4
imtds. tl Issued Itljft tii Tu
la Rl'-n ."« Uniini t>ni (in 11:1
neh Victory... 5 option t!>.'!l 70'<j 71'i
neh loan 4 Option IW.'l Mt'j r.T'A
neh rremium. .1 82 8-"i
.leh l.-an « Option IIW1 s **

Inn War Loan. 40',j 41'^
¦tas lllraxll). .. ."1 Issued IWl I fiT'-a ."ill
gtiay r, Issued 1919 7I'>% 7"iVj
B Hds V k A. 6% Feb... 1020 4<4 U

COFFEE

tnse of prices: Pre*.
Open. lIlRh. Lo« Close. C'ostf.
9.ho p.*n n.Ts 9 i»:i rt.sn
p.wt !< *'. t> mi 9.72 n.r.'.i

epiber 9.JI5 9..*5 !...'!» 9 in
intKT 9.2.-. 9.n n.3"i n .17
ell 9.JU 9.38 ».82 9.31 9.27

"nrtlK Oil, OITPtT DKCKF.ASRS.
10 American I'irtroleum Institute egtl-
.« that th» dally a»ia«n tross rrudc oil
Miction In the United Htan>w tor the week
.d April 22 was 1,396.750 bnrrela In
rast to l,lin,WiO In the preceding week,
...crease of 11,Its'.

t. H. PKK WAR BONDS,
TUd. Ask.| Hid. Ask.

- '30.. .ItttH ltXIHIP I 4s '34. M 9<i
'4tl... N7 .. P I .« SI 90

. . j.", ..tfttH 10.1S! n of <. hh
i r ..*1.102% ItXlH I law 4* It. M 9»
I r "IK.IOri 1«4V4 P B lo '40. S7
I r til. MS oil

BONDS IN STOCK EXCHANGE
FRIDAY, APRIL 28, 1922.

1922. 1921.
Day's sales $14,282,000 $14,512,000
Yearto date 1,633,235.000 990,621,000

RANGE OF LIBERTY BONDS.
.Closing. Sales
Bid. Aakad.Yield, iu $1000. Open. High. Low.
99.44 99.50 3.58 167 3V*s (1932-47) 99.60 99.68 99.46 99.46
99.60 99.SO 4.02 2 1st cv. 4s 99.50 99.50 99.50 99.60
{.9.52 99.68 4.02 ..2d 4s ( 1927-42)
99.70 99.78 4.27 192 1st cv. 4"4s (1932-47) 99.80 99.8G 99.66 99.60
£<9.60 99.66 4.27 677 2d cv. 4^s ( 1927-42) 99.74 99.74 99.60 99.64

3 2d cv. 4»4s ivs 99.56 99.56 99.54 99.54
99.84 99.88 4.27 1,134 3d 4'4a (1928) 99.94 99.96 99.84 99.84

18 3d 4U« reg 99.86 99.86 99.86 99.86
.. 1st-2d 4%s (1927-42)

4.26 1,802 4th 4>4a (1933-38).. 99.92 99.96 99.86 99.88
22 4th 4Via reg 99.80 99.80 99.80 99.80

3.97 928 Vic. 4-\.s (1922-23) .100.66 100.70 100.64 100.64
4 Vic. 4%s reg 100.46 100.46 100.42 100.42

100.04 3.47 50 Vic. 3%s (1922-23).. 100.02 100.02 100.02 100.02

FOREIGN.
Argentine h
18 10004)
10 100V
17 10034
5 100/81

.101

.I0ll8

.101

. lolls!

.101

.101<8

Canada 5s 1031 {
1 99U
.J. .99

44.
10.
10.
4.

Argentine 5s 441
10 fc.T>

Belgium 8s 1941!
receipts
5 1075ft
l..sS..107la|

13 107^4
4 1071a

Belgium "Hs 45
1 109

15 10014
5 10018
39 109
3 1091s
6 100

Belgium te 1923
2 104
l..s7..I037g
1 104
7 10378|

Hereon 8s 1943
2..tft..ll0
2.s6 .110

Bordeaux to 34
1 871a
6 87
1 871ft
6 871*
1 87
4. .s6. .8678
7 87
1.^10. .87
3 871*
0 871a

Brazil te 1941
1 107i4
4 107
2 10718
9 107
1 1067b
0 107
1 107U
1 1071s

Canada E.Hs 29
8 101
1 IOH4
5 10118
1.JS. .10118
3 IOH4
51....10118

Canada te 1528
ft 9914
5.. .9918
1 0914

Canada 6s 1952
when Issued
20 100

1 1001s
Chll« te 1.12S

8 10238
Chile te 1941

2 ior>i2
3 10538
3 1051a

Chile 8s 1948
2 1051a
8 1055ft
3 1051a

Chinese HKBy
is 1951
8 05
1
12. ...5.M4

1 55
1 5412

Christlanla
b f 8m 1945
2 110

Copt-nhajren
« f S.Ha 1944
11 9234
2 9278
8 92*|

Cuba 6s 1914-49
2 90

Cuba 4Hs 1949
1 8OI4
3 801a
1. .56. .80

Ciechoslovak
Is 1981
certificates
20.... .981a
2 9834
5 981a
6 985ft
1 98>a
1 9*'4
16 981 a
7 98%
9 9812

19 9834
ft 9814
8 981a
5 985g

Denmark 6s 43
certificates

1 98ia
8 9834
1..S7. .9814
9 9834
8 99
1 981a
9 98U
11 08ia
3 987g

20 981a

Denmark as 45
20 1115ft
9 una
& 111*8
1 11 Ua

Denmark Mun
per A 1946
0 Ill

Denmark Hun
ber B 1948
G Ill

Dutch Kastlud
34-yr te 1947
receipts
2 9634
26 965s
2 9634
2 965ft

9634
965ft
9634
06%
9634

4 965ft
1 96<a
8 9658
1 901a

Dutch Kastlnd
40-yr 6h 1963
receipts
10 96H,
3 9678
1 97
2 9634
6 9678
26 96.34

J 9678
31 9614
ft 9613
60 9634
5 96.%
7 9f78
6 965ft

French 8s 1945
2 1 105U

25

1. 10518
.10514
.105
.10518
10514
.10518
.10514
1051 ft

.105

30.

.1051ft

.10514
¦1053ft
.1051a

ft 10534
French 7Ha 1941
10 10214
3 102
2 1021g
ft 102
H.J7..102
10 102

2 IO2I4'
3 102
2 10214
1 102
5 102U!
11 102
2 Irt2lft
I IO2I4!
8 1021ft!
1 IO214I
9 102lg|
ft 102
2 1021s!
ft 102
4 1C214

17 102
1 1021ft
1 IO2I4
6 102
1.810.102
5 102

15 102U1
1 1023),
7 10214,

Japan lst4Ha 251
7 9034!
1 91

Japan 2d 4s 19.il
1 7634
2 7078

19 77
ft 767g

Lyons 6a 1934
10 8738
13 87
2. .36. .8678
2 87

12 8714
5 87la
3 875s
3 871a
5 873|
2 871a

Netherlands
6s 1973
receipts
24 95la
22 953ft
20 961a
2 955g

14 951a
6 953g

13 95U
4 953ft
1...
4...
1...

,. .9514
...053ft

.9514
ft. .87..95

Me*K» te 1954
22 6714
213.830..5678
1 671ft

18 671a
2 5718

Mexico te 1954
1 0 0714
1 6734
ft 67U
3 673ft
1 6714
1 ,.6734

Msrsalllsa 6s 34
24 87
2 8718
4 8714
ft 871s
2 87

1 1 8714
ft 87ia
ft 8734
3 871a

Norway te 19W
2 112
4 11134
1 1.15s

Porto A legrs
8s 19<1
3 1041a
1 KMSg
1 105

Queensland
a f g 7s 1941

1 11012
ft 11014
2 110

Queensland
Cs 1947
certificates

1 1027g
12 103
1 1027s

Bio de Janeiro
aff g 8a 1946
1..'... 1041a
0 104
15 10414
1 1047g
2 104

Rio ds Janeiro
8s 1947
when Issued
10 105
ft 1047ft
la-. .10513

3 1045ft
6 1047ft
5 10434
2 1041a

Bio Grando do
Sul 8s 1946
2 1041a
1 104
3 10418
6 104
2 104U
1 104
3 10438
2 10413

San PauIoState
6a 1936

1 IO5I3
6 106
2 1051a
3 106

San Paulo City
8a 1SU
7 IO5I4

Seine 7a 1942
30 951a
4 9534
4 955s
6 9534
3 9578
3 96
2 9534

21 951a
3 955ft
2 951a
6 9558
1 951a
3 9534

Sweden 6s 1939
11 102
10 1021ft
1.^6..10134

Swiss m. 8s 1940
3 1163s
3 11534

Italy 6,4s 1925
1 96
1 9614

United Klugdin
6Hs 1923
23..107 5-16
7 10714

United Klngdm
cr thf 1929
5 1071a
2 10738

United Klngdm
5 Us 1937
10 103
6 1033g
7 i03i8

16 103
1 10318

41 103
ft 1027s
3 103
1 1027s
1 ..(6..10213
6 103
1 1037s

Uruguay 8a 1946
1 10634
1 10714
3 10788
3 10634

Zurich 8s 1954
28 113
6 11234

New York City Baltimore A A
4Hs Not 1967 cv 4Mb 1933
15, 107 23 821a
2... .1075J 95 82U

<Ha 1963 7 821ft
1 107 6 82-4

4^8 1967 2 82
4 107 Baltimore A O

4Mb 1960 1' L E <1 W V
1 100.-!4 ref 4s 1941
.. 11 801R

Adams Exp Co Raltimore A O
clt 4a 1948 S W 3Hs 1925
2 765ft | 9012

Ajax Rubber ) 0114
8s 1930 10 9134
5 IOOI4 2 92

Alabama Mid 5 015s
5s 1928 Baltimore A O

DOMESTIC.
Ches A Ohio
cv 5s 1946
7 92
1 ..9178
2 9134
1 9178

.92

1 991a TolAC4sl959
Amor Ag Chum 6 6!l
JHa 1941 Barnsdall Corp

10ft
ft 10434
2 105

Amer Cotton O]deb is 1931
1 871a

Am 8 A lUx
1st A 5s 1947
4 92

01341

8ft NT A 1931
22 107
2 10G78
8 107
1 1073b

Barusdall Corpi
8s sor B 1931
2 107

Bell Tel of Pa,
7ft 1945

32 915ft
6 9Ua

Ches A Ohio
cr 4Hs 1930
10 90
33 8934
3 8834
2 881 a
2 8834

Ches A Ohio
(feu 4)4>i 19ifJ

1 8634
7 87
ft 88

Chi A Alton
3Ka 1950

1 497ft
2 493s
7 49

Chi Hur & Q
te 1971

087g
25 .99

3 93 7 108
1 9134 Beth Steel 6s
6 917s! 22 9S5sj4......92 1 981a!
3 917ft Beth Steel
2 92 1st eat te 1926

Am Sugar Co 1....
6a 1937 Bethlm
13 100 fa 1933
2 1001ft 2

32 100 I 2
1 IOOI4 fe24
8 100 Bethlm

11 10018
7 IOO
8 100l8

Am Tel A Te>
cv 6b 1925
20 lift

ft 11434
4 115
1 11434
1 115

.98U
fcteel

.93
9334
.93
Steel

fd te 1942
1 961a
1 9634
1 97

Rraden Cop M
coll to 1931
3 981a

Bkln Edison Co
to A 1949
3 94U

10 9834
21S. . .98.^
ft 9834
4 f85s
6 68(4
5.MO. 981a
2 f.8.34
ft 9878
1 98.58

Oil A Kast 111
te 1951
15 8OI3
12 8Ua
10 80/ft
15 81
1 81U
1 81
4 8l3s
1 81
6 8138

10 81
10 813s

.81

Am Tel A Tel Bkln KdisonCo
clt te 1946 to B 1930
2 985ft .> 102U!
1 981a Bkln EdisonCo!
9 98U 7s C 1930
2 985ft 1 10634
10 98.^4 Bkln Bap Tr

,981a 7a 1921
Am Tel A Tel
cv 4a 1930
4 8534

Am Tel A Tel
clt 4s 1929

.. .91>a

cortiUcaUn
1 82

certificates
stamped
2 793si
3 79la!

3 913s Bkln Bap Tr
1 91% 194.1

certificates
1 50

Bkln Un Elov
1st te 1950

1 85
1 8578i

Buf Roch Sc 1*
con 4Ha 1957
6 90S*
ft 901a
2 9034

4 OH3
10 915b

Am W W A HI
col tr te 1934
6 7»

Am Wrltg Pap
lot 7-6s 1939
1 1 8ft

Ann Arbor
1st 4s 1995

. 721a
Armour A Co Bush Terminal

lat 4Ha 1939 con te 1055
a 3 9 M I I 1 9038

5... . ..91 bush Term Big
Ateh T &|S|Pe i*t te 1900
gen 4a 1M3
, 1 887g
11 8834
26 8878

.. i. m . u ifu CanadianOenKAtch T A S.Fh 1 1941!

3..
1 8934

Cal Oaa A Kl
rf 5a 1937
2 9514

4 8H4
ft 81
4 8H4

Chic A Krio
1st te 1982

1 94
Chi <lt West
4s 1950

1 62l3
1 62/8
1 621a
2 6278

Chi Mil A 1' Sd
4ft 1949
0 7634

Chi Mil A St P
CV te 2014

1 74
2 73%
2 731a
8 74
7 7434
4 7478

Chi Mil A 8t P
cv 4>js 1932
15 7184
2 711a
6 7I5h
8 7134
1 71N

.7134

.72
-214

1 7178
5 721*

Chi Mil A Ht P
ref A 4><a20l4

6...
14...

cv 4a 1985
1 82) 3

Atch T A StjKe
feadj 4a 1995
^stamped
» 3 83
Atch T A »t Fe
C-A 1st ref A
4H* 1963 ¦
4 924

Atlanta-linn
1st 4m, 1933

*

Atl A Char A I,
lat A 4Hr. 44!

1 90
Atl Count I .Inn Canada North

toser A 1943
receipts

1 10234
55 MKf 4

1 10213
4 102U
ft 102
5 102U
10 10212
3 102'V
2 10234

Canada North
ao-yr 7s 1940

I 1131ft
1 H378
8 114

H3ia

.665ft
>K'>*4
6658

..67
565s

. .6634
.665,,
.67
.66.34
67

6He 1946
1 1125g
7 1121a

Can ParMr
4n perpetual

2Mil 4
3 80
2 8013

21 8OI4
9 801ft

6, 45 3 8OI4
2... ...451ft CentofOenrglaAtlantic KefUK 10-yr to 1929

10-yr 7a I9.m
I I0578

Atl Coast I I tie
lat 4s 1952
6 8878

Atlantic Fruit.
T 1941

1 45
45181

6Hb 1921
9 10378'
3... 101

Atl A Yadkin
1st 4ft. 1949
5 80

Atlas Powder
t v 7Ms 1936
7 106

Baldwin Loco'
1st te 1940
5 IOU4

Baltimore A V
to 1929

1 100
1 997ft
6 .9934
6 99

| I 100
ft 9934

Baltimore A <>
ref A to 1995

1 ft<; 14
"'"'a

27 865*
M 8.M4

Enltlmore A O
p I 3H* 1(25

.i 93

3 995ft
2 993,
8 ,995ft
2 9914

Cent ofGeorgia
Con te 1945

t 97l«
Cent I .rather

1st te 1923
3 9714

Central Pacific
ref 4ft 1949

1 855ft
18 87

1 867ft
2 871ft
3 87

CUR of New J
5s 1987

1 109
2 KWAft
A 110
4 110'i

C'er de Pas Cop
rv »f8i<3l
15 IIII3

CM Burl A q
III 4a 1949
6 91 j

CW Mil A St P
deb 4s 1934
5 65
1 f4la

Chi Mil A Mt 1'
gen 4a 1989
8 78

Chi Mil A St P
gold 4a 1925
4 81
5 80:14

19 Sola
5 80Aft
2 sola
3 807ft
2 ho a
1 wi'8

47 81
1 MM*

Chi Mil A St P
0 A M R te 26
2 971ft

Chlcaao A N W
10-yr 7s 1930
5... 107

Chicago A N W
IJ-jr 6Hs 1936

I 10834
Chicago* NW
Ken te spd 87

1 1041a
8 105
1 1041J

Chicago A N W
gen 4s 1987
4 853|

Chicago Rya
1st te 1927

ft 8413
8334
.84

Chi R
ref 4a

1...
1...

19...

8334
,. 83la

. .8.15*
I A I'
1934
. 82'',
."238
831«

..82^)

. 8214
...821a

Chic 8 L A N O
to 1951
2 1005ft

Chi R I A P
gen 4s 1988
3 8238

Detroit Edison
to 1940

1 1035ft
1 10388
3 1035s
ft 104

32 8234 Detroit Edison
Chicago Tel 1st A ref 5s 40
1st te 1923
2 991a

Chi T H A SE
ref te I960

1 86
1 86I2
1 86

Chi Un Station
1st 6Hs 1963
2 1145s
1 11434

Chic A W Ind
15-yr 7Hs 1935

1 1021a
Chi A W lud
con 4s 1952
8 75
2 75ia

Chile Copper
cv 7s 1923
3 102
10 1021s

Chile Copper
to 1933

1 91
2 901a

30 9034
16 91
14 903«
1 91

10 9078
3 ft 91

1 9534
2 9014
3 97

Det United Ry
lat con 4Ma 32
2 83
8 84

Dlamd Match
sr 7!-is 1936

1 108
1..S5..109
1 10S

DIs Securities
1st cv te 1927
4 45

duPont EldeN
10-yr 7Hs 1931

1 107
2 IOOS4

DuquesneLgnt
7Ms 1936

1 1065s
4 IO6I3

Duquesne Lt
lat te 1949
4 mass
1 10334
ft 1035s
c 10:114
6 103H»
1 10314
1 10334!

Great NorthBy
7s A 1936
2 1087s
4 10018
3 109
1 109U
1 109

13 IOOI4
Havana Elec
fa 1952
2 gg

Hocking Valley
con 4Viis 1999
3 8613

Hoffman Mach
10-yr 8s 1932

1 100
Uolland-Amer
6s 1947
when issued

1 9213
38 933s
10 9214

Hudson A Man
lat lArfAte 57

1 8418
4 84

.85
4 8413
1 8434
7 8412
ft 85
3 8412

Hudson A Man
adj inc te 57
0 637a
ft <4
ft 64l8
3 64l4
6.
1 6313
1....

when Issued 2 .631a
5 98341 111 Cent 6Hs C9
5 985si . 7 Ill
10 9834| 111 ^-®n' *Hs 34
2 . .. ,988s 7 101
6 9834) 1 NXWh

Erie ext 7s I930i ft 10034
3. ,«6. .10334 1 1005s
a 104 i8! in o«>t ,95i

Erie lat en 4s 961 1 S3la
3 04.I4 ill Cent 4s 195j
4 6478l ft 8234

Erie cv 4s A UI Illinois Ceutral
3 60 ref 4s 1955
2 4934I 1 87
2 491a HI West
2 50 Lines 4s 1961
1 49 3 8258

1 "llU trie cv 4s B 53 Illinois SteelotefflS! I
5 .. 49 Indiana 8teel
2.. »«
2 49la 2 991a
ft.. .49 9 99

Erie cv 4s D 51 Indiana Steel
4 5134 ^Li®4?
4 ftUa whenlaaued

Erte gen 4a 1990 !... . 991?

9078 Empire OAK
Cin I nd StLA U i»-yr 7^ 1937
4» 1936
4 865g

C 0 C A St L
ref to Ber A 29

ft 1003ft
2 1007ft
2 1001ft
1 100
3. ..IOOI4

CCOAStL
gen fa 1993
9 981a!

C C C A St L,
Cairo 4s 1936;

1 f6
10 S618

CCCAStL StLI
div 4s 1990

1st te 1934
.1 7714
1 7734

Col A Southern
ext 4Hs 1935
12 8834
20 88I3

Col (ias A Elc
1st te 1927
6 9234

stamped
2 9234

Commcl Cable
1st 4s 2397

1 7313
Comp-Tab-Re
«s 1941

ft 961ft
1 977g

Con Oaa N Y
t-vr cr g 7a 2.1
2ia.. .115
4 1151a
7 115

Consolidation
Coal ts 1950
8 SSI a
3 885s
4... . 8834

6.
25..
3..

2.'.
1..
1..
1..
3.

...53
53l3|

...6314
531a

...53

...6314
531al

. . .63

...63l3
2 533s

InterI) Rap '1'
1st A rf te 66
10 6734

.418

.53
Erie A Jeraoy
1st to 1955
1 90

Flak Rubber
1st mg 8a 1941

1 106
1 1067s
4 107

IO6I3

I 68I4
6 681a
10 6834
6 681a
10 683s
6 68I3
ft 6884
3 68I3

Cuban An|Stig ^'a ' "n * ' on
1st coll Ss 1931 con te 1930

I 10514 1 89
Cuba Cane 8u Framerlcanl D
CV deb 7s 1930 «Hs 1942

ft...
3...
1...

ft M»8
7 8Ha

stamped l<
a 84
2 845ft

12 84-14
Cuba R R Co

71-4* *er A to
certificates

1 1025b
1 1021a
2 102

Cuba R R Co
1st to 1982
10 T .MCumber TAT * M

IOOI3
100341

..101
1 100I31

12 lOOUj
10 lOOIfti
1 100I4
5 100

Onl Elec Co
deb te 1952

1 9914
6 991 a

Uenea i'.lv Bit
1st to 1987

ft 95

.6834

.h9

.691a

.6938

.691a

.6938

.69

.6834
10 6914
15 69
1 6834

35 69
1. .s6. ,6»la

68's

10.
36..
10..
9..
4..
3..

18..
I.

2..
1..

12..

1st A gn te 371
4 ,«3la

Del A Hudson
7s 1930

1 10R
1 10713

10714

1931
45.

09
691 g
.69
.69lg

3 09;%
17. 69

loterboro Met
i&i 1969
8 17
6 I8I4
3 18%

certificates
153 1ft

ft 1513
2 1534
5 157ft

30 151a
10 16
10 1513

Del A Hudson Uy
conv to 1935 ,

3 9734

1023,
103^81

Odyr TAB
1st Ra 1941 Internatlonl Ag1 11614' latAcI la 33
3 116 x| 80

1 801a
1 nternri M M

1st clt to 1941
1 975a
2 971a

Del A Hudson
1st A ref 4s 43

ft. .a7..903ft
Den A Rio O Ot North 5Hs 82

1143ft
OrndTrunk By,
te 1936
16 104
ft IO3B4!
3 104U

Imp te 1928
1 833ft

Den A Bio 6
4s 1936
25 797ft
10 79:44
24 797g
28 80

79V8
12. .80

1 8OI4
1 sola
7 81
ft 6OI3

17 81
Den A Rio O
istAref te 58
14 50I3

I 50

15 90U;
1 99
9 99I4
2 991ft

42 9914,
1 99
1 991ft
3 99
5..S0. .9918
0 9914
6 O9I3
ft 998ft
8 99ta
5 99:14

20 991s
10 995ft
50 991a
29 9934
26 997ft
5 ..IOO

9834
ft 98'a
4 983ft
2 98U

Interna Paper
te A 1947
1....
1....

.8634

.88 ¦

Des M A Ft D Ot Northn Ray
1st 4s 1935 4'-is 1961

1 ft6 J ,3 91

Interna Paper
to Ber B 1947
2 85 7g
6 86
1 8534

10 86
1 85
4 86

.86
16 86U
9 86I3
4 86
1 86I4
1 87l4

Iowa Central
44s 1951
I 15 «

4 487*
2 41
4 48lg

Continued on Following 1'uge.

3,000,000 Bushels, Half Cana¬
dian, Said to Have Been

Contracted For.

Chicaco, April 28..The wheat mar¬

ket closed unsettled here to-day at the
same as yesterday's finish to I Vic.
higher, with May $1.42>£ to $1.42Vi and
July $1.26<>/£i to $1.2611. Corn gained

to %&lc., oats were unchanged
to *ic. up and provisions unchanged
to 5c. lower.
European purchasing of wheat In¬

cluded about 1,500,000 bushels Cana¬
dian wheat for Greece, but what pro¬
portion of 1,500.000 more bushels bought
was United States wheat or whether
old or new crop could only be guessed.
Germany was said to have tiken o'sJ.COO
bushels of new wheat for August -Sep¬
tember shipment. Unfavorable trans¬
atlantic crop conditions were mentioned
as explaining in a measure the enlarged
European demand.

Before the news of European buying
became current the whett market here
had a downward tendency due largely
to a pronounced decline of values In
Liverpool, where ail commodities wc-r«

said to have been depressed as a re-,
suit of anxiety over developments at
Genoa. At first, too, the fact that Mon¬
day is the first delivery dty on May
contracts seemed to have a hearnh in¬
fluence here, but subsequently cash
houses were buyers, and the prica oi
May tightened up more relatively than
July or September.

Indications of liberal export business
boosted corn and oats.
Provisions were dull and averaged

lower, failing to retain a slight advance
resulting from higher quotations on

hogs.
CHICAGO FBICES.

Prev.
WHEAT. Open. Mich. Low. Close. Close.
May 140r,n 143 130% 142'4 14 Hi
July 125* 12fi% 124% 126% 120
September.... 118 11D 117% 118% 118%
CORN.

May 00-% (11% <50% f.1% G0%
July 04% 05% f>4% 6.".% 64%
September 66% 67% 00% 67% 67%
OATS.

May 37% 37% 37% 37',4 37%
July 40% 40% 40% 40% 40%
September.... 41% 41% 41% 41% 41%
RYE.

May 107% 10R% J07% 108% 107%
July lOt 104% 103% 104% lOt
LARD.

May 10.87 10.00 10.72 10.80 10.85
July 11.10 11.10 11.00 11.07 11.10
RIBS.

July 10.95 10.07 10.87 10.87 10.83
NEW YOKK PRICES.

WHKAT-No. 2 red mid No. 2 hard, $1.55;
No. 1 Manitoba, $1.58%: No. 2 mixed durum,
$1.47 c. i. f. tra«-k N. Y.. to arrive.
CORN.No. 2 yellow and No. 2 white, 80c.:

No. 2 mixed, 79%c. o. 1. f. N. Y.
OATS.No. 2 white waji quoted at 49%c.;

No. .'I white, 48e.: No. 4 white, 46c.; fancy
clipped white, 55%i^58e.: ordinary clipped
white, 50>/4@)f>l%<\. all elevator.
RYE.No. 2 Western, $1.20% f. o. b. N. Y.,

and $1.19% c. I. f. domestic.
BARLEY.Malting, 7ti<(}80c. c. 1. f. N. Y.
HAY.No. 1, $29(930: No. 2, $20(020; No.

3, $24@20; shipping, $22@24.
INTERIOR RECEIPTS.

Wheat. Corn. Oats.
Yesterday 830,000 739,00(1 471,000
Last week <190,000 553,000 333,000
Last year 091.000 373,000 408.000

SEABOARD CLEARANCES.
Klour. Wheat. Corn.

Yesterday 107.000 323,000 344.000
Last week 5.000 430,000 514.000
Last year 37,000 530,000 738,000

BUSINESS~IMPROVING
THOUGH FAILURES GROW

Only Labor Troubles Act as a
Damper.

Insolvencies totaled 513 this week
against 185 last week and 330 in the cor¬
responding period in 1921, according to
Dun's Review. Only one section, the
Pacifio Coast, where forty-one defaults
were reported, showed a decrease.
There were 313 failures with liabilities
of $5,000 or more, equal to 57.6 per cent,
of the total and contrasting with 389,
or a ratio of 59.5 per cent, last week,
and 173, or a ratio of 52,4 per cent., in
the corresponding period in 1921. Cana¬
dian failures totaled fifty-nine against
forty-nine last week. The Review con¬
tinues:
"The month, despite strikes and other

handicaps, has brought more decisive
gains in business. Recovery from de¬
pression has been in progress for fully
«t year, but only during recent weeks
has the improvement become suffi¬
ciently broad and distinct to compel
general attention. With constructive
forces operative the strenghtening of
confidence has continued and tho out¬
look is more optimistically regarded.
While no departure from conservative
action has been witnessed, there is
plainly less hesitation in covering re¬
quirements, both actual and prospec¬
tive, and reports are rather more com¬
mon of manufacturers being well en¬
gaged ahead."
Bradstreet's says: "The rather hack¬

neyed term irregular still seems best
to describe the varied class of reports
as regards weather, trade, industry,
and even collections, which come to
hand this week. Generally speaking,
cold weather with killing frosts, in¬
jurious to fruits and early vegetables,
or heavy rains, with floods in many
of the country's streams, and poor
country roads are still charged with
retarding retail trade, farm work and
crops. The circles of disturbance pro¬
ceeding from the coal, textile and other
labor troubles are obstacles to what
would otherwise be the best industrial
situation In nearly two years."

RAILROAD EARNINGS.

PENNSYLVANIA ItAILItOAD SYSTEM.
1022. Increase.

March oper. revenue.. .958,241,863 92,">69,5in
Net oper. Income 12,006,425 8,757,958
Three mo8. op. rev.... 156.333,034 *7,f70,74">
Net Oper. income 24,090,086 26, 110,136

SOUTHERN RAILWAY.
1922. 1921.

March grot* |11,n,1S.6M 911.158(007
Net oper. Income 1,829,582 528,000
Three moa. gross 20.27ri.87O 31,644,266
Net oper. lne 3,270,633 *966,535

LOUISVILLE AND NASHVILLE.
March gross $10,634,319. .110,027,704
Net oper. Income 1,502,6*2 43,000
Three mot. groa* I8,."U2,.'187 28,6l»o,n6r>
Net oper. 2,038,470 *1,946,447

PHILADELPHIA AND READING.
March gross $s,4.">0.424 96,665,923
Net oper. Income 2.464,970 *53,15*
Three moa. gross 11,484,750 21,123,000
Net oper. !nc "... 4,475,027 235,636

MISSOURI PACIFIC.
March gross... '. 98.R53.60I 98,958,8.'!
Net oper. Income 777,820 82,84!)
Three mos. gross 23,548,580 26,8S7,8.'t7
Net oper. Inc 1,506,123 477,450

ATLANTIC COAST LINE.
Mnrch Kros« 97.081.047 97,004,131
Net oper. Income 2,051,822 1,080,40(1
Three mo*, groaa 18,402,372 19,819.504
Net oper. Inc 4,440,260 2,327.914

CENTRAL OF NEW JERSEY.
March gross 94.805,718 94,250,010
Net operating inc 1.093,253 041,181
Three months groan.. 12,010,(141 12.271.401
Net operating Inc 1,601,265 1,363,212

PITTSBURGH AND LAKE ERIE.
March gross 98,359.823 91.000.440
Net operating Inc 263,80(1 217,380
Three months troiit.. 8,007,411 7.156,820
Net operating deficit.." 237,225 f804,840

WHEELING AND LAKE ERIE.
March gross 91.804,309 9000,001
Net operating inc.... 'J.KI.-.'!1 *1(1,475
Three months gross.. 3,530.222 2.864,238
Net operating Inc 432,060 * 261,840
CHICAGO, MILWAUKEE AND ST. PAUL.
March gross 913.364,83« 9H,oor.,tiH|
Net operating Inc 1,006,008 *176,185
Three months grnsa... 99,698,858 33,738,582
Net operating deficit.. 287,903 2,473,236

.lieflclt. tlncome.

PENNSYLVANIA OIL,
OIL OITY, A|irll 28..Credit balances,

98.25. Runs, 95,360; average, M,20;i. Ship¬
ments. 47,002, average, 51.<M9.

$6,500,000
Union Bag & Paper Corporation

First Mortgage Gold Bonds, Twenty Year 6%, Series A
Dated May 1, 1922 Authorized Issue. $15,000,000 Due May 1, 1942

Interest payable May 1 and November 1 without deduction for Normal Federal Income Tax up to 2%.
Coupon Bonds in denominations of 3500 and 31,000, with privilege of registration as to principal, and inter¬
changeable with fully registered Bonds in denominations of £1,000 and authorized multiples. Empire

Trust Company, New York, Trustee.

Radnmablt ai a whole or in part on any interest date on thirty days' prior notice at 105 if re-

deemed on or before May 1, 1932, and thereafter at face value plua . premium of for each full
year between the date of redemption and maturity.

Application will be made to list these Bonds on the New York Stock Exchange.
The Company agrees to refund the present Pennsylvania Four Mills Tax to

holders resident in Pennsylvania who have paid such tax.

We offer these Bonds if, aa and when issued and received by us, subject to the approval of
\ all legal proceedings by our counsel.

Price 97Vz and Interest, Yielding over 6.20%

Circular giving complete details of the issue sent upon request.

Lee, Higginson & Co. The National City Company
Aldred & Co.

Published as a matter of record, the bonds having been sold.

RAILROAD EQUIPMENT
MARKET STILL ACTIVE

Orders Given by Carriers in
All Sections of U. S.

Tho market for railroad equipment
and supplies has continued to be activo
this week. Tho Central New England
has contracted for twenty switching lo¬
comotives similar in type to the standard
bought by the Rail Administration. The
Baldwin Works has received orders for
four locomotives from tho San Antonio
and Aransas Pass Railroad, five ten
wheel typo locomotives from the North¬
western Pacific and one Mikado type lo¬
comotive each from tho Mount Hood
Railroad and the Akron, Canton and
Youngstown.
The Chicago and Northwestern has

contracted for 1.230 box oars. 500 flat
cars, 250 refrigerator cars, 500 stock
oars, 250 gondola cars and 300 Hart con¬

vertible cars. Orders for that equipment
wero distributed among the Standard
Steel Car. tho Putnajn, the American
Car and Foundry, the Western Steel Car
and the Roger Ballast Car companies.
The United Fruit Company has con¬

tracted with the Magor Car Corporation
for fifty freight ears of twenty tons ca¬

pacity. From the same manufacturers,
Ueonard Kennedy & Co. have ordered
forty air dump cars for export to Bra¬
zil. The Standard Steel Car Company
has received orders from the Northwest-

cm Railway of Brazil for seventy freight
cars. The Wabash Railway has ordered
twenty-five all steel passenger coaches,
to cost approximately $875,000, from
the American Car and Foundry Com¬
pany.

CORN PRODUCTS NET
RAISED TO $2,163,389

Refining Company Cains in
Year'* First Quarter.

The extent to which business improve¬
ment since the turn of the year lias

affected the Corn Products Refining
Company was revealed in its quarterly
report, made public yesterday, and
showing that in the first three months
Vf this year the company had a net in¬
come of $2,163,389 available for divi¬
dends after all deductions, in contrast to
$1,282,331 in the corresponding quarter
of last year, an Increase of about 65 per
cent. Tljc quarter's earnings, after de¬
duction of preferred - dividends, were

equivalent to $3.47 a share on its com¬

mon stock, in contrast to $1.70 a share
in the first quarter of 1921. The fol¬
lowing table contains the chief items for
the first quarter of the two years:

Net after taxes $2,621,287 $1,654,866
1022. 1921.

Other income
Interest and dep...
Preferred dividends
Common dividends.
Surplus

198,020 91.2B9
<15r>.918 460,804
434,472 434,472
746,760 746,760
982,157 101,099

BID AND ASKED QUOTATIONS
N. T. STOCK EXCHANGE QUOTATIONS.
To the following; price# accrued Intereit

Is to be added:
FOREIGN GOVERNMENT AND MUNICI¬

PAL BONDS.
Bid. Auk.

Argentina Tni'ern. us, '45 84 86
Belgian 5 yr. 6s 104',4
Belgian 7%s. '45 109 109*
lielglan Ha, '45 107% 10i*
Bergen 8s. '45.. HI H2
Bern 8s, '45 . 112* 113%
Bordeaux (Is, '34 87% 87*
Brazil 8s, '41 107 107U
Canada 5s, '26 99% 99*
Canada 5%s. '20 101% 101*
Canada 5s, 'SI 9# 99%
Chile 8s, '41 105% 105*
Chile 8s. '26 102% 102%
Chinese Gov. Hu Kug Ry. 5s, '51. 54 54*
Chrlstlanla 8s. '45 110 110%
Copenhagen 4%s, '44 92% 93*
Cuba Extern. 5s, '44 90
Cuba Extern. 5s ser. A, '14 80 90
Cuba Extern. 4%s, '49 80 8014
Denmark Ms, '40 111% 111%
Denmark 8s A, '46 Ill 111%
Denmark 8s B, '16 Ill 111%
Denmark 6s, '42 98% 98*
Dutch Kast Indies 6s, '47 96% 96%
Dutch West Indies 06% 96*
Framerican Industrial Develop..100 100%
France 7^s. '41... 102% 302*
France 8s, '45 105% 105*
Italy 5 yr. «%¦ 96 96%
Japan 4s strlg. loan, '31 76% 77*
Japan 4%s strlg. loan, '25 90* 91
Japan 4%« 2d ser., '25 89* 90
Lyons 15 yr. 6s, '34 87% 87*
Marseilles 13 yr. (is. '35 87% 87*
Mexico Exter. gold 4s, '54 57 57V*
Mexico Exter. strlff. 5s, '45 67 67*
Mexico Irrigation 4%a, '46 45% 47
Netherlands 95* 95%
Norway 8s. '40 Ill* 112
I'nrls 1 .vans Med. R. R. 6s 83* 83%
.Queensland 6s, .'47 102* HO
Queensland 7s, '41 110 110*
ltio de Janeiro 8s, '46 104 104*
Han Domingo 5s, '58... 92 92*
San Paulo 8s, '36.....* 105* Km
San Paulo 8s 105* 105%
Sweden 6s, '39 102 102%
Switzerland 8s, '40 115* 116
Toklo 3s ":i
United Kingdom 5V4«, '22 107% 107%
United Kingdom 5%s, '29 107* 107Vb
United Kingdom 5%«, '37 103 106%
Uruguay 8*. '46 106% 107
Zurich 8s, '45 112% 112*

Closing prices of stocks In which there
were no transactions yesterday;

Rid. Ask, f
A A Cable.110 112%
Allied C pf,106<i 107',4
Antal S 1st 65
A Bk N. pf. 51 55
A fleet 8 pf 70 73
A BkSh pf. 102 105
Am Can pf.lOt 105
Am OF pf.118
A CotOII pf 55 i.8
A LaFra pf 93 98
A I.oco pf.116 117
AmKad pf.115
AmS Bee A 92* 93*
do pf B.. 97 101

A Snuff pf 9t 96
A Whol pf 90 93
A Wool pf.106 106%
Am W P pf 32 33 do pf 88 94

A Zinc pf.. 41* 43
Ann Arbor 15 15%
Art Metals 14% 16%
Assets Real 1% 2
A DryG lpf K 84
do 2d pf. 83 84

ATASF pf.. 89 IK)
A' SAW I pf. 22 23
Atlas I'ow.l 17 120
do pf.. .. 76% 82

At Ref pf..113* 115
Atlas Tack 18* 18%
Aus Nlch .. 24% 24*
do pf 84 »85

Auto Sales 4% 5%
Bald 1, pf. 112 113
Barnet l.th 4ft 81

Bid. Auk.
Beth S 7%. 99 UK)
do 8%....112 114

RoothK Ipf .10 37
Bk Edison.108 tl'O
Brown fflj. 46 47',4
do pf 00 90%

Buf A Sua. 83
do pi.... 48% ..

B R A V pf 98
B E St! 2pf 25% 27
BurnsO p p .. 110
Ruth Term .. 100
Cal A Aril. .".8 .">9
Can South. 51 53
Cam; Plow. 5% 5%
CRRofNJ. 180 194
Cert Trod.. 43 45
do 1st pf 90 95
do 2d pf. 76

Chi Pneu T (10 66
Chlno Cop.. 28% 28%
CCCAStL.. 63% ft")
do pf 80% 88

CI Peab pf 92% 96
Col F & I. novi 31%
do pf 95 100

ColASo 2pf 56 58
ColGrph pf 18 19
Con Clg pf. 55 05
Con Can J>f.l03% ..

Con Insur.. 71 72
Deere pf... 72 75
DetAMack. 25
Ilet United. .. 70
Dul 88AA. 414 5
do pf.... 9',i *10

Durham H 19 28
do pf 87

Elk II F pf 36 38
Einer Bran 6% 7
do pf 28 29

Fed M /t- S 1044 13%
Fairbanks. 18% 25
KisherR pf.103 105
C, Asph pf. 92% 98
flen Clg pf.101 105
C!en Mot pf 78% 80
Ollllland pf .. 70
C.ranhy ... 25 2.VA
Ouantm pf. 84 92
Mart man.. 85 OS
ll»ndee M. 19 19%
Ilonioatakc 70 73
Int Arr pf 39 39%
Int Nick pf 81% 84
Int Tan pf 80 95
Int Salt... r.9 70
.Towel T pf. 07 09
Kan C 8 pf 57 58%
Kayser ... 90 105
do 1st t>r.118

KHWnl pf.100 104
KeoAI>Mpf20' 49%
KrgoSS pf.108
Kress S II. 80 100
do pf 10(1 120

T.aelerieCas 03 05
Llgg * M..105 108%
do pf....t14 115
do B Ifl" 108%

Limn L, pf.108 114
Lorlilard ..148 149
do pf....110 113

L-W 1st pf 99 103
do 2d pf.110 110%

Louis A N.H7% 119
Markav .. 91\4 92
Mallln'n pf 81 90
M Shirt pf.100 HOW
Mrkt PR pf 35% 42
MavDS pf. 112% ..

MMort,,, 1
do 1of fit. R
do 2nf et. 2

MK*T pf... 13% 15
downrpf 21% i"

Bid. Ask.
MSP8SM pf 70 85
Mor & Ess. 76 78%
NC A StL.102 112
Nat Bis pf.119'4 121
NatClkAS. 39 41
do pf 88 90

Nat HAS pf 87 90
Nat Lead.. 9m 91%
NYCSL Ipf 78 82
do 2d pf. 73 74

NY Dock pf 58 59%
NY Ship B. 16% 19U
NYStateRy .. 33%
Norf South 19% 19%
NorfAW pf 74 *80
Nova 8 Stl. 27 29
Nunnally... 11 12
Ohio Fuel. 47 49
Ont Silver. 7% 8%
Otis El pf. 95 96
Otis Ftl pf. 61 04%
OwenjB pf.101
Pan Cat Ipf 30 50
do 2d pf. 20 50

Pao Mall.. 13% 15
Pac TelAT. 57% 58
Panhan pf. 00 79
Penney pf.. 97 90
Peoria A E 14 13
Per© M pf. 66 <18
PhllllpaJ pf 89 95
PFWC pf..l35
Pitts Stl Pf 89 100
PAWVa pf. 87 90
ProdAR pf. 41% 45
Pure O 8%.101 102%
Rand 24% 24%
Ry8tSp pf.110 114
Ren A Sar.118
Robt Reis.. 17 19
do pf... 63

Read 1st pf 43% 45
do 2d pf. 46% 47%

ReyTob pf.112 112%
Sav Arms.. 21% 21%
Sears-R pf.102% 105
swms-sh pf 73
81.ASK pf.. 50 52
SI'R Sug pf 88 92
Stand Mill.120 127
do pf 88 90%

Studeh pf.,100 110
Pup Steel.. 34 36
do pf 95

Texas I, T.360 430
TLSW pc B 42% 44
Twin City. 48% 49%
do pf 83 90

Underwd ..140 150
do pf.... 112 120

t?n Tank...10114 103
UnClg 8U.105 140
do pf 106% 109V4

U Drug 2pf 44% 45
TTn Dvewd. 35 40
U S Expr.. 6% 7
Un Pap Bd 15% 16%
KSCIPpf.. 07 08
USInrtlfi pf 92 95
U 8 Tobac. 45 45%
do pf 109 111

ITS SmR pf 45 45%
Va ICAC... 51 53
do pf.... 72 73

Va Rv A P 38% ..

VKaatte nf 02% 93
Wah pf 6.. 20% 21
Wells Far. 77 80
West's® Inf 70 74
Wilson pf.. 83 86
Wll Ovd pf 38% 39
Woolth pf. 117 120
Worth pf A 91% 93
.Ex dividend.
fEx rights. .

UNITED STATES TREASURY STATEMENT.
Special Dispatch to Th» New Tom Hwit.

>*w York Herald Bureau. j
"Washington. D. C. April St. (

Revenue receipts and expenditures at the close of business on April SO:
Corresponding Corresponding

This period .Fiscal Period fl«cal
Receipts ordinary; month. last year. j-ear 1921. year 1020.

Customs $20,078,500 $34,933,378 $277,778,075 $252,872,820
Jnternal revenue:

Income and profits tax 33,125.390 8.",300,07 1,741,050,145 2.."V7r».Rr>1.823
Miscellaneous 50,702,480 70.421,041 Mm.or.M13 1.108,380,308
Miscellaneous revenue (13,347,808 48,200,172 387,123.472 000,582,738
Panama Tanal tolle,Ac 813,212 772,2*» 0.727,140 10,132,001
Total ordinary disbursements 183.507.108 258,787,008 3,415,440,340 4,013,820.442
Elcess of ordinal y receipts over
ordinary disbursement* 014,287,177 420,011,063

Excess of ordinary disbursements ,

over ordinary receipts 40,270,503 130,65"',083
Total ordinary disbursements 223,837,072 400,413,382 2,801,103,108 4,103,215,378

lis lance to-day, $380,280,051,
.Receipts and disbursements for June rea chine the Treasury In July are Included*

August Belmont & Co.'
toil mote their offices to

Forty-ftt>c (45) Cedar Street
Mapfirst

Nineteen hmndmi and twenfy-ttco

NOTICE Ih hereby given that tlio undersigned
has made application for the renewal of

certificate No. 8 for ten (10) shares of the
Mock of the Gulph MJlla, a corporation of
the Stats of I'ennnylvanla, the same having
beer, lost or destroyed. HENRY I'. Mc-
KENNEV, 38-10 Thomas St., New York City.

GAS COMPANY PLANS ISSUE.

Brooklyn Union Holder* to Vote on

Bond Proposal.
The Brooklyn Union Gas Company

will crcate a first and refunding mort¬
gage on its properties and issue $6,000,-
000 of bonds at not to exceed 6 per cent.
If a plan to be submitted to its stock-
holders be ratified. The purpeme of the
proposed financing Is to reimburse the
company for expenditures made In addi¬
tions and betterments to its properties.

It is proposed to issue $6,579,000
of convertible debenture bonds and
authorize an increase in capital stock
from $20,000,000 to $80,000,000. A por¬
tion of that stock Increase would be
held for conversion of the bonds. None
Is to bo issued at this time. Stockhold¬
ers would be given the privilege of sub¬
scribing to tho convertible debentures.

METROPOLITAN EDISON OFFER.

Eastman, Dillon A Co. and John Nick-
erson are offering at $96 a sh^re and
accrued dividend 18,000 shares of tho
Metropolitan Edison Company cumula¬
tive participating preferred stock. This
stock receives one-half of all dividends
declared after the payment of $7 a share
on this preferred stock and $4 a share
on the common stock. Earnings for the
past twelve months have averaged more
than three times dividend requirements
on all preferred stock outstanding.

WOOL.
BOSTON. April 18..The Commercial Bulle¬

tin will say to-morrow: "The market for
wool has become more excited during the
past week and buying has broadened out
In the West materially. Of chief interest,
perhaps to the trade. Is the sale of the
Jericho. Utah, pool of some 800.000 pound*,
the prion of which Is reported to have been
10 cents, or n clean landed cost. Boston, of
closes to $1.1">. Other sales through the
West have been made on a lower basis and
the price suggests that the wool may have
been bought for manufacturers' account. In
the Boston market there has been consid¬
erable activity, although the net sales to
mills have been only fair and prices show
an upward tendency. At the mills little
cliango Is reported.

EX DIVIDEND TABLE.
May 1-

Hurn» Bros, "A" $2.00
Kurns Bros "A," extra 50
Hums Rros "B" SO
I; on Products pf 2.00
K<lly-8prlngfleld Tire 8% pf li.00
Superior Steel 1st pf 12.00
Superior Steel 2d pf 2.00
r. 8. Steel Corp. pf 1.7".
\ acuum Oil a.00
Vacuum Oil, extra 3.00
V. W. Woolworth 2.0<l
w. W. Woolworth, extra 2.W
May 3-- . \

Columbia Gas it Electric. 1.80
May B.

Illinois Central.., 1.73
Union Tank Car 1.70
Union Tank Car pf 1.7J
May Ifr-

American Tobacco 3.00
American Tobacco "B"... 3.00
Central It. H. of N. J 2.00
Cleveland A Pittsburgh, gtd 87S*
Cleveland A Pittsburgh, spl. gtd 80
Consolidated Oas 1.7"
Pure Oil Co 80

DIVIDENDS.
- _. t

Stock of

Shaffner * M«r*. q _

neoor<, p*yable.

,nor.r M"n'"t«r"co.;M*y 18 AUyai

KetoneWchCaW Co.V 10 Jun" 1

"*?.«' * **". co.;App*81 Mmy i

1 Tobacco Co.;15 J"np I

*13% r"«*,r Co.;'*p>;M,y 15 J«no 1

.,orp.V'<i:,"pf.Apr'13 M"y i

May 15 jun# j

PROPOSED BRAZILIAN LOAN. v

Strong official protest by a British Com¬
pany supported by tlw British (io\em¬
inent.

In May, 1903, the Brazilian Government of«
ferod property, lielit by the Supreme Court
of Brazil In .August, 1902, to belong to the
TUo Harbour and Dock Company, as prin¬
cipal security for a Brazil Loan then In the
London Market. The Company protested,
whereupon the Brazilian Government en¬
tered into agreement with the company
whereby the disputed property was sur¬
rendered to the Government and the com¬
pany was made a money payment end re¬
tained u tract of land on Cobras Island in
Rio Harbour. In November, 1903, acting
oil exparto order from the Judge of the
Lower Courts of Brazil an armed force ex¬
pelled the company and since then negotia¬
tions through diplomatic channels failed to
Induce the Brazilian Government to cairy
out the agreement. Tim Rio Hrirbour nnrt
Dock Company holds a letter from tho Brit¬
ish Foreign Office dated September, 1920,
stating that the British Ambassador at Rio
had Informed the resident of the Brazilian
Republic by letter that "the claim of the
company was one that the British Govern¬
ment considered should bo disposed of with¬
out further delay."
RIO HARBOUR AND DOCK COMPANY,

STEPHEN CHILD. Chairman.

$8,000.
Salesman Wanted
Now making that. Under 35.
Christian. Executive sense.
A growing, hard working
plugger who will force us ulti¬
mately to make him a partner.

Address Box 77, Doremus &
Co., 44 Brgad St., New York.

THE Amherst National Bank of Bnrraia,
located at the City of Buffalo, In the State

.f New York, Is closing Its affairs. All
note holders and other creditors of the as¬
sociation are, therefore, hereby notified te
present the notes and other claims for pay¬
ment.
Dated January 20. 1922.

S. J. URBANSKI. Cashier
THE Broadway National Bank of Buffalo,
located at the City of Buffalo, In the State

of New York, Is closing Its affairs. All not*
holders and other creditors of the associa¬
tion are, therefore, hereby notified to Pre¬
lent the notee and other clalma for payment.
Dated Januarv 20. 1922.

JOHN A. BTACHOWIAK. Cashier.

DrUPENPW AND INTEREST.
PENNSYLVANIA COAL AND COKE

CORPORATION.
At a meeting of the Board of Directors of

till- Pennsylvania Coal A Coke Corporation
held this day there was declared the regular
dividend of 11.00 per share out of the accu¬
mulated earnings and surplus of the com¬

pany, payable on May 10th, 1922, to stock¬
holders of rword at the close of business on
May 0th, 1922.

T. H. WATKINS.
President.

Anrll 27. 1922.

WESTINGHOUSE electric
A MANt'KACTVRINCt COMPANY.

A Dividend of t<vo per rent. (fj.00 P"r
share) on the COMMON Stock of this
Company for the quarter ending March T»1,
1922. will be paid April 29. 1922. to Stock¬
holders of record as of March 31, IMS.

H. F. BAETJ5, Treasurer.
New York. March 20. 1922

ELECTIONS AND MEET!NOW.
Offlee of

THE MANHATTAN LIFE INSUR¬
ANCE COMPANY

14. M. BS A IS Broadway. New York. N. Y.
The annual election for eight Dlreetore of

this Company will be held In accordance
with the Insurance laws of this State, at
this office, on Tneedfcy, May 9th. 1922. Tha
polls will be opened from 10:00 A. M. t<i
4 P. M.

MWLVIN l'cMf'TT. Secrets-v

DISMOLt'TION NOTICE.
PLEASE takr notice that the co-partnerehlp
Yarn Clearing HOtter, composed of Henry

Roaenswslg and Loul* H. G ruber, has this
day tieen <lls»olved by mutual consent.
April 22nd, 1922.

HENRY ROSENZWEIQ.
LOU US H. GRURBR.


